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&RFNURIW /DWKDP LV H[FHSWLRQDO LQ WKLV FDVH DQG WKH GHYLDWLRQV DUH  DSSUR[LPDWHO\ )LJ  LOOXVWUDWHV WKDW WKH
)UHXGHQWKDOFULWHULRQKDVGHYLDWHGPRUHWKDQZLWKUHIHUHQFHWRWKHPHDQYDOXHVRIWKHFULWLFDOGDPDJH&UDFN
LQLWLDWLRQ VLWHV DUH REVHUYHG DW WKH FHQWUH RI WKH ELOOHW RQ WKH IUHH VXUIDFH LQ FDVH RI H[SHULPHQWDO UHVXOWV 7KLV
FRQWUDGLFWV ZLWK WKH VLPXODWHG UHVXOWV ZKHQ )UHXGHQWKDO FULWHULRQZDV DSSOLHG IRU REVHUYLQJ WKH ]RQH RI FULWLFDO
IUDFWXUH7KH]RQHVRIKLJKHUGDPDJHYDOXHDUHFRQFHQWUDWHGQHDU WKHFHQWUHDQGDW WKHHQGVRI WKHELOOHW VXUIDFH
7KLVLVFOHDUO\LOOXVWUDWHGLQ)LJIRU DOOWKHIULFWLRQFRQGLWLRQV7KLVUHYHDOVWKDWWKH)UHXGHQWKDOFULWHULRQLVQRWDQ
DFFXUDWHRQHIRUSUHGLFWLQJIUDFWXUHLQLWLDWLRQVLWHV6LPLODUNLQGRIFRQFOXVLRQVZDVGUDZQE\*RXYHLDHWDO
DQG /DQGUH HW DO  IRU SUHGLFWLQJ WKH DFFXUDF\ RI WKH ZRUNDELOLW\ FULWHULRQV EXW WKH\ FRQVLGHUHG GLIIHUHQW
JHRPHWULHV
7KLVSUREOHPLVEHFDXVHRIWKHIDFWRUWKDW)UHXGHQWKDOFULWHULRQRQO\LQFRUSRUDWHVWKHHIIHFWLYHVWUHVV7KHYDOXH
RIWKHHIIHFWLYHVWUHVVZLOOGLIIHUZLWKWKHVL]HRIWKHJHRPHWU\DQGIULFWLRQHPSOR\HGDWWKHGLHELOOHWLQWHUIDFH7KH
&RFNFURIW FULWHULRQ LV EDVHG RQ WKH SULQFLSOH RI PD[LPXP WHQVLOH VWUHVV ZKLFK LV UHVSRQVLEOH IRU WKH IUDFWXUH
LQLWLDWLRQ%XW WKLV FULWHULRQ DOVRYDULHVZLWK WKH VL]HRI WKHELOOHW DQG IULFWLRQ FRQGLWLRQZKHQ DOO WKHELOOHWVZHUH
VXEMHFWHG WR VDPH OHYHO RI VWUDLQ7KHUHIRUH WKLV FULWHULRQ FDQQRW EH FRQVLGHUHG DV DQ DFFXUDWH RQH IRU SUHGLFWLQJ
IUDFWXUH 7KH %UR]]R GDPDJH FULWHULRQ VKRZHG UHODWLYHO\ XQLIRUP YDOXHV EHFDXVH LW LQFRUSRUDWHV WKH K\GURVWDWLF
VWUHVV ZKLFK LV UHVSRQVLEOH IRU FUDFNLQJ :KHQ WKH &RFNURIW /DWKDP FULWHULRQ ZDV QRUPDOL]HG E\ GLYLGLQJ WKH
PD[LPXPSULQFLSDOVWUHVVZLWKWKHHIIHFWLYHVWUHVVWKHUHVXOWVZHUHIRXQGWREHJRRGDQGDQHUURUOHVVWKDQZDV
HQFRXQWHUHG)LJ
)LJ  &ULWLFDOYDOXHVDWIUDFWXUH&L&DYJ SUHGLFWHGEDVHGRQIRXUIUDFWXUHFULWHULDIRUGLIIHUHQWOXEULFDWLRQFRQGLWLRQV
)LJ=RQHVRIGDPDJHDFFRUGLQJWR)UHXGHQWKDOFULWHULRQ
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&RQFOXVLRQV
x 7KHODUJH GLIIHUHQFHLQWKHPDJQLWXGHRIIULFWLRQIDFWRUVHPSOR\HGDWWKHWRSDQGERWWRPIDFHVRIWKHELOOHW
HQKDQFHVWKHWHQGHQF\RIIUDFWXUH7KHYDOXHRIFULWLFDOGDPDJHLQFDVHRIµ0R6*UHDVH¶IULFWLRQFRQGLWLRQ
KDVEHHQGHOD\HGLQGLFDWLQJEHWWHUIRUPDELOLW\RIWKHELOOHWIRUWKLVFRQGLWLRQ
x %LOOHWZKHQ XSVHW WR WKH VDPH KHLJKW E\ HPSOR\LQJ GLIIHUHQW IULFWLRQ IDFWRUV RQ WKH IDFHV QHHG QRW KDYH
VDPHDPRXQWRIHTXLYDOHQWVWUDLQ
x )ULFWLRQ GRHVSOD\DYLWDOUROHLQWKHIRUPDELOLW\EXWWKHYDOXHRIWKHFULWLFDOGDPDJHLVLQGHSHQGHQWRIWKH
IULFWLRQDWGLHELOOHWLQWHUIDFH
x $PRQJDOOWKHZRUNDELOLW\FULWHULRQV1&/FULWHULRQLVIRXQGWREHPRUHDFFXUDWHLQSUHGLFWLQJIUDFWXUH
5HIHUHQFHV
%UR]]R3'HOXFD%5HQGLQD5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